
BONDS WORTH BUYINC;

WE OFFER
and recommend
for investment

Southern Colorado
Power Co.

First Mtge 6%
Gold Bonds

SERIES A

Due July i, 1947. Interest pay¬
able Jan. and July in New York
and Chicago.

Price 94 and Int.
To Yie'd 6 50%

Write for special circular.

Raymond M. Smith & Co.
Incorporated

Investment Securities
43 CEDAK STREET NEW YORK

Telephone 37!S John.

Daniels
Motor Co.

Preferred
and

Common

Gillespie,Meeds fcCa
MEMBERS NEW VORK STOCK EXCHANGE

120 Broadway, Kew York
^
rELEPHONE RECTOR OZ28

Our Guarantee
pledges the last penny of our

resources to hold you fr-e
from loss, when vou purchase
one of our Guaranteed First
Mortgages or Mortgage Bonds.
They yield a sure income of
5X%- Principal never depre¬
ciates. They are legal invest¬
ments for the funds of Savings
Banks, Trustees and Guard¬
ians in New York State

Bend for interesting
free booklet, H 115

HOME TITLE
INSURANCE COMPANY
Capital and Surplus Over $1,500,000
51 Willoughby Street, Brooklyn
Dank of Manhattan Building, Jamaica

U.S.Mortgage & Trust Co.
National Park Bank

Gilbert Eliott & Co.
Members New York Stock Exchange

26 Exchange 01. Bowl. Gr.0290

A Stone & Webster
/*^> Incorporated
Investment Securities
120 Broadway, New York

BOSTON CHICAGO

Chi. Peoria & St. Louis
Prior Lien 4} >s 1930

Wolff & Stanley
Tel. Rector 2920 72 Trinty PI.

T"? EQUITABLE
Trust company

OF NEW YORK

^
NOTICE OF REDEMPTION.

To bolder* of Victory not** and other* tester ned:
Notice It hereby gifen .. follows:
..Coll for partlol redemption of 4K Per Coot.

Vfetory not**.All per cent. Victory note*,
otherwise known as United 8totea of America Gold
r»"ot*o ol 1022-192.1, which bear the distinguishinglett#r§ "A. B, C, D, R," or "F." prefixed to their
.rrt&l numbers. having been designated for the
purpose by lot In the manner prevrlhed by the
re«-rotary of tlw> Treasury, are called for redemp¬
tion on December 15, 1922. pursuant to the pro-ftrton for redemption contained tn the notes and
In Treaaurr I*iartment Circular No. ]M. dated
Ar-rli 21, 1919, under which the notes were orig¬
inally issued. Interest on all the 4% per cent
VWtorf nous thus colled for redemption will cease
enas <t redemption dote December 15, 1922.

Tirfftry notes of the 4% per cent, scries bearingthe <iisf|ncui»,iing letters T*0, H. I. J, K" or "V*
ptofixed to their aerial numbers are not In int
***** mm** ij ytft ttil for lodoreptSwi, md

Mi *nd payable ai to prlneipol on
liaf N, 1923, errording to their terms.

^-n^toiled Information ss to tho presentationend turrerirto? of 4\ per cent. Victory notes for
gotten*} *too under this eall Is clven In TreasuryIvportment Mrculor No. 299. doted July M. 1922.
t-tie. of bo obtained from tho Treasury1**-i-a tn&*.it,IMelalon of Loans and Currency, Wash-
taCton, D. C , or toy Federal Reserve Tlank
a-t. «a ism

a¦ W MEIXOM,^ 1912. Secretary of the Treasury.

SSXTKSD TIMK FOR DEPOSIT.
The Jam' H Perkins rommlttee, con-

*lntlng of holders of Denver and Rio
(irand* Railroad Company first and re¬
funding 5 per rent, bonds, rails atten¬
tion to the abandonment of tho Western
I if', plan an a result of the recelvor-

P of the l^ nver rompnny. The com¬
mute® i-olnts out that the receivership
riear» the way for a reorganization of
tte Denver and Rio Orajiie. The com¬
mittee haa *r.'rnded tho tlm<- for the
S»r*Mt 'it V>nds until September 1.

FOREIGN MARKETS.

*i!r -Trading *i« dull on
to#» ofoek Kii'hsme fo-dny.
Bar etlv»r. an Ounce.
Kar «ol<J, nja m.
M-oey, 2 r r,nt.
M>; unt rati Kliort t>tlla and tlireem**. ».(»., lH'ti'. per rent
T»" and a hair per rent, mnnols,"ri }. ft j,#-r Wirt, loan, 100*4.Brltj.h 14 per cent. loan. 1WIU.r- IWrt. to.hand Mint t, <4.

II *1~/rr*<,ln« «a« active on

Cen-
<ri - . .

Franca. Units*.Th»fe per rrnt. rentcj no
''ftanif on London H
Wve per rent. Joan 77«"
United atalee dollar 13 jm

Corporation Now on 10 P. C.
Annnal B»Mn.Earning*

Show Rivr Haini.

The dlract.-r. <* <*» tHudebakw Cor¬
poration d«lar-l jeaterHay . **»»-
quarterly dividend of 93 ». *^ 1«-

creaaing I he annual rat* from 7 to 10
par cent , and mi extra 4IvM«b4 .' $150
» share. maklMT »ha total payma«t for

the current quarter $4 a ahare. The

policy of the company, It «*» announced.
will b® to pay 10 I** «*¦»*. annually. with
extra dividends from time to time as

conditions warrant.
The company's rept rt of earning* for

the second quarter of the year shows

net mien of $45.«O«.044. compared with
$33,059,834 In the correspond'"' period
of last year.

"

..

jrho following table givea a com¬

parison of the chief items of the income
account for the quarter.

Income for hrconrt Qnurter.
^

14'. 'm;' 044 t3».<»59.*M"
8 iio'mn R.W1.WProfits ...... V',y>4 174 1011.3X1Reserve (or tax**.... '

, -j'ji.r.cwiDividends
8 805 0-">2 3.049.04:Surplus 0,0°

The net profits for the quarter avail-
*hie for distribution to storkholders
amounted to $7.086,r.52, or $11.j2 as »re

on the common stock, as compared with
$6.83 a share earned in the corresponi -

ing period of last year.
The income account of the corporation

for the first half of the year compares
as follows:

Income for Six Months.
1022. 151-1

Npt sales *i^68«7tf3
SlTSSTI/mUoi

The balance sheet is a remarkable
document. It shows that against cur¬

rent assets of $49,040,924 the company s

only current liabilities amount to »4.-
657,648, leaving a margin of $4 4,383 - .b

for working capital. Of the assets
$18 282,737 is represented by cash, ^icl]
compares with $8,334,800 at the end o

last year. Inventories which stood at

$'.'2,209,885 six months a-'o have bet.n
written down to $ 16,508,658.

"The remarkable demand for motor
icars in 1922 has been a most welcome
surprise to the industry, which six months
ago anticipated a sharply competitive
n.arket instead of the seller's market
that has prevailed," A R. ISrsklne. presl-
cent, said in his quarterly report. With
peak production competition must be¬
come keener in due course and those
concerns best fortified to stand it will
naturallv show the best results. rhis
corporation is in a highly favorable com¬
mercial and strategic position to meet all
emergencies and make money.
"The management expects <he Rales of

the last six months Oils year to approx¬
imate 75 per cent, of those of the first
six months. The corporation will enter
1923 with production capacity of loo.ouo
cars and expects to continue its develop¬
ment without serious setback."

NET RAIL EARNINGS
UP 46 P. C. IN YEAR

June Report Shows Gain Over
Year Ago.

June earnings statements have been
made public by fifty-three Class 1 roads
to date, practically all indicating a very
important expansion in earnings, al¬
though in a few cases there was a sub¬
stantial drop In gross revenues. For
these fifty-three roads, however, gross
In June was $39,893,399. which represents
an increase of approximately 1% per
cent., or $6,016,801 over June last year.
Net for the same period was $.">4,729,906,
which shows an increase of $17,268,288,
or more than 46 per cent, ahead of the
same month a year ago.
On the basis of the roads which have

so far reported it is estimated that all
of the roads of the country will show-
aggregate net earnings for the month
of about $76,000,000, which would be
equivalent to about 4Vi per cent, return
on property valuation,"as compared with
tbe Interstate Commerce Commission's
"reasonable" return of 5% per cent.
Following are the reports of some of

the roads published yesterday:
MICHIGAN CENTRAL.

1022. 1921. 1320..Tune gross $7,224,128 $t>,331 ,.">24 $7.'28.1,709Hal. aft. tax. 2,283.00.1 1,181,814 ."3.474Net op. Inc.. 2.186,713 MW.njg *793.032B mo. Kross.37.437.74'> 34.484.22S 39.123.631tHal. aft. tax. 8.313.00M , 4.840.483 2.4.*>7,731Net op. Inc.. 7,724,486 4.S00.464 1,000,186.Deficit.
CHICAGO GREAT WESTERN.

1922. 1021. 1020.
Juno gross.. .$2,038.2P0 $2.not.."03 $1,882,801Bal. aft. tax. 120,275 300,160 '102.8WNet on. def.. 13.027 tl70.510 270,7.0
H mo gross..11,323,144 11,039,886 10.071.401Hal Hft. tax.. (-.28.0.17 316.598 .«26.544Net cp. del... 148.449 t294,147 1.003,922flncome. .Deficit.

CHICAGO AND EASTERN ILLINOIS.
1022. 1921. 1920.

Juno gross....$2,010,122 $2,101,817 $2,455,465Bal. aft. tax. ll.'.TM 103,416 174,282
Net op. Inc... 60,797 03,777 289,606
H mos. gross. 11.903.154 12 8".0.818 13.748.41.">Bal. aft tax. 1.200.880 T>3«,312 833,518
Net op. Inc... 1,119,477 .3*0,322 1,289,184
.Deficit.

MINNEAPOLIS AND ST. LOUIS.
1922. U21. *1920.

Juno gross....11.232.471 91.3U.MB $1 370.387
Bal. aft. tax. 114.814 17.R15
Not op. Inc... 64,367 jjS.«5S 280.f>.5
0 mos. gross. 7.4rt'.».«18 7.692.0S3 7;i81.1^.Bal. art. tax. 591,595 584.537 518,756
Net op. Inc. 252.584 *683,653 *489,177

Deficit.
_____

VIRGINIA-CAROLINA
DEFICIT MUCH LOWER

Chemical Company's Loss
$1,980£67 in Year.

The report of the Virginia-Carolina
Chemical Company for the year ended
May 31, 1922, shows a deficit of $1,-
980,567 after charges, depreciation and
Inventory adjustments, which company
wltha deficit of $15,634,355 in the pre¬
ceding year. Net earnings were $1.-
684,780, compared with a loss In the
previous' year of $13,152,876.

ilnterest and discounts amounted to
$3,437,347. against $2.481.#79. and de¬
preciation charges $200,000. The profit
and loss surplus as of May 31 stood at
$6,795,449 before deduction of $500,000
set up as special provision for doubtful
bills pnd accounts receivable.
The balance sheet as of May 31 shows

Inventories written down from $15,534,370
a year ago to $10,195,660 and accounts
and hills receivable of $29,656,635,againpt $32,692,116. Cash was $8,162,-,095. compared with $7,407,814. Hills pey-"hble totaled $23,661,650, a reduction
from the $27,421,703 figure reported a
year ago.

WOULD SUPERVISE
MARKETING OF CROP

Ottawa, July 31..Federal legislators
were officially notified to-day that both
Alberta and .Saskatchewan had passed
legislation looking toward appointment
of a Dominion hoard to supervise
marketing of Canada's 1922 wheat crop.
Government officials Indicated that

Federal action soon would follow and
that the board would operate along the
general lines of Its predecessor In 1919,
using existing: grain trade machinery for
handling the crop.

.4 Bank for
the Builders
of Business

A bank which has as¬

sisted in the upbuild¬
ing of sound business
in its community for
40 years is more than
a bank.it is an insti¬
tution.

GARFIELD
NATIONAL BANK
Fifth Ave. and 23rd Street

SECURITIES
bought and sold for cash or on conservative

margin
Cotton.Coffee.Sugar
Grain and Provisions

Cottonseed Oil
Orders executed for the above commodities

H. HENTZ & CO.
Established 1856

22 William St.. N. Y. 55 Congress St., Boston
Tel. Bowling Green 3940 Tel. Congress 6176

WE ARE MEMBERS OFs
New York Stock Exchanfi New York Coffee and
New York Cotton Exchange Sugtlr Exchange, Inc.
Chicago Board of Trade (Asaociate Member*)
New York Produce Exchange Liverpool Cottoa Asm.

WE TAKE PLEASURE -IN ANNOUNCING THAT

HARRY C. CUSHING, 3RD

HAS BECOME A GENERAL PARTNER IN
OUR FIRM

Herrick, Berg & Co.
Members N. Y. Stock Exchange

14 Wall Street New York

August I St, IQ2Z

BID AND ASKED QUOTATIONS
N. f. STOCK EXCHANGE QUOTATIONS.
To 'he following prices accrued Interest

Is to be added:
i/OKEIGN GOVERNMENT AID MUNICI¬

PAL B"NDS.

Argentine Nat Gov 5 yr
Argentine Intern 5*. 1945.

Bid.Asked.
100% l'JO'j
SO

*''t* Hi til' alii" ii -. -

fmU.Belgian yr 6% M«%
Belgian 7%r{>. 1045
Belgian Kr-
Bergen SW
Berne
Bordeaux
Brazil »T>.
Brazil TX
Canada
Canada 5'iCi.
Canada 5%,
Canada .1%,
Chile *«r.
Chile ST. 1026
Chile 2". yenr Pfe. '946.. ¦¦¦¦¦-:
Chines'- Govt Hu Kug Ky .»s, 1051

nla W

1<Ni'
106%
100
111
*3%loai
1H1
.00%
11' I' i

ItOf.i
98%
102%
no,
102
53%

10H
. I'i
08%
81'«

Chrlstlanla 104.
Copenhagen 5%t. 1041
Cuba Kxtern S"}-. 1044
Cuba Extern 4%%. '040.....
Cxecho-KlovnIt Rep 8fe«. IBM
Denmark Hrt>, 1041
Danish H% A. 104(1
Danish 8<v- B. 1046
Denmark «"<.. 1012 ¦...

Dutrh East Indies 0%, 1947.
rMitch East. Indies 40 yr (.%. 106-
Framerlean Industrial Develop..
France 7%'?t>. 1041
France 8Cr. 104r> ...

Italy 5 year 6%%
Japan 4T sterling loan. 1931.....
Japan 4'j1^ sterling loan. 102."...
Japan 4';.ej, second series. 102.i..
l.yons 1.1 year 8%. 1034.
Marseilles 15 year 8*. 10.J5 y 8.1%
Mexico Exter (told 4%. 10.»4...... 4^~ ,nl nM

1I>!I
lltH
]OM
88%
or.^
04%
07U
00%
101 %
0»i%
77%
02S
02%
83i,4

Mexico Exter sterling 5"&, 104.1.
Netherlands
Norway 8%. 1040
Parls-Lyons-Med R R 8s
Porto
Prague ....¦

Queensland BT, 104; I'jlJ*Queensland 7%. 1041 ,J
Bio Grande 25 year 8% 1048.... 100 4

00%
110
7014

B'OVi
87

00%
ion
100%
100%
02',
82%

Rio de Janeiro 8Te. 1!,I6...
Ulo Janeiro 25 year 8<%. 104
Pan Paulo 8t. 1038. 4
Ran Paulo City 8s ...¦.

Seine 20 year gold 7s, 104..
Solssons.
Sweden n%, 1030
Switzerland 8%, 1040
Toklo .V» 1' 1

United Kingdom 5%«*. 1022 1"0*»
t'nlted Kingdom 5%*. 1020 I'>
United Kingdom fi%«4. 1037 1«4%
Uruguay 8<*. 1048 1««
Zurich 8%. >12

100%
108%
10T
100%
112
84

10<>%
08%
00%
101%
00%
08*
103
102%
102%
53%
1CH
02
07
81%
on%
10!.%
100
100
00
01%
04%
07%
00%
102
98%
78
02%
02%
84
84
41%
5*%
07
110%
70%

101
88

10a
iin
100%
!«>%
100%
1<»0%
lOI
02%
82%

103% 101% 1
118% mt
mm 71%

110
110%
104%
104%
112%

Closing arlres of stock* In which there were
no transactions yesterday :

Bid. Aak.
AlasUiGold % '4
Alb | Ss. 18014 200
A A 0'<t>le.112 1V|
A1 Cll M pf 0i% 00
Allied C pf.108% 108
Amal P 1st «7%
A Bk Note 87 .0
do pf... M 55

A Beet Rug. 4.. 4fi%
do pf.... 73% 8ft

A BkSpf 108 1 07%
Am Can pf.108 110
Am Chicle. 9% 10%
Am Cot Oil 28% 28%
do pf.. .. JO 5.1

A Drug 8,. 1% 5%
Am H A 1- 13% '«
AI.Frnce pf 1»3 01%
Am Linseed 33% 34
do pf... 53 M
Am M *. G 1% 2
AmBad pf 118%
Am See S A 03% 01
A ft Fdv nf 08

Bid. Ask.
A Wool pf 107% 1«*%
Am WP Pf 2« ".'>
A Zlne pf 41 4« I
Art Metals,! 4%
Assets Re»l !'«
A DryG 1 pf 81%
do 2<l pf. 83

AOAWT pf. 24
At Rcfln.,9.10
do pf 118

Alloa Pow.12".
do pf 81

Atlas Tack 17
AusNlch pf 8
Auto Sales 3%
do pf 10 15

Bsld 1. nf 111% 114
Bsrnet Lth 56
do pf. 01

BarnsdallB 23
Bavuk Bro r.2
do pf 1C<

Behnt P pf..103
Beth Steel. 72

18%
83
"8
28

inno
118
132

55*1iH
114%
19
07%
2"
.18

78
im' Snuff.'.133 138%! J" £:-%??,. .''L
do pf 01 IOO do 8el .. .114% 1)4%

Am Rum T. 30% 40 B"othF 1 pf 48 80
do pf. 80% 83% B R T Cifa 22 f.'\
Am Tel*T.122 122H "k 1 n <-as#1f'« 110
AWWk 7*. 87 §87% Brown R of 02% 01%
A Whol pf. 88 01% Brunswick.. 2% 3

Bid.
Buf # Bus. 88
do pf

Buf B 4 P 84
do pi.... 81

Br Smp S»l 10%
do 1st pf 7'»
do 2d pf. 30%

BurnsBHpf 04
do p p...113

Bu*h Term
do Bid pf 0214

Cal A- Ariz 60
Cal Pet pf 01
Carson Hill 10
Ca e Plow. 8
do pf.... 88

C iK'ath pf 70%
Cert Prod.. 40
do 1st pf ..

do 2d pf. 84
Chi Pneu T 71
CI Peab pf. 00%
Col Fuel pf 08
C0IAK0 Ipf. 81
do 2d pf. .14%

ColGrph pf 18t4
Cosden pf. 04
Con Can pf.1<»3%
Corn Pr pf.11.1
CregCarpet 20
Cru Stl pf. 02%
CubCane pf 39%
D I. /tr W..120%
Deere pf.. 78
Det United. ..

PSSAApf. 7
DDN8%deb 82%
Durham H. 21
do, pf.... 70

East K pf.108%
Blk H F pf 37%
Emer Bran 7%
do pf.... 8.1

F MAS pf... 40%
Fairbanks 11%
FlsherB pf.1 ] I
Genl Bakg. 111%
do pf....106

Gen Cig pf.HM
do deb pf .101%

f>A Tank pf 07
Gen M 8%.. 80%
filmland pf ..

Olldden Co. 11%
Goodrhpf.. 86%
Granby ... 20
Guan pf. 01
G reene C ,1ou
Gulf MAN. 17
do pf .*»!*

Gulf Stl pf. M4%Harves pf.111
Martman.. 81
Homes«ake 88
111 o»at pf.ii"%
do li C.. »n

Ind Ref pf. 61%Insp Cop... 40%Int Nlrk pf 78
I P«p pf »t. 70
do pf. ...

Tnter RT w. 28%Int Bait... 4.1
law* Cent. 7
Iron Pr pf V»
Jewel T pf. 67
Kan C H pf .18
Kav»« r |pf 102
Ky8pTti"»rf 82
Ke| Wheel 0.1
60 pf .. 00

K»o A t> M .1
do pf. j<»

Kreege »8 148
do pf. pe

Kress K |{ Ml
.do pf.... ].«
L E*W pf. 6.1%MsgAM pf t16
,

«lo R usMum U pf hi
Lortlla'd t>i

"l" Pf ... 101Loose-W 44
do tst p» 101

». i.5*1 pf ,,vr'*
|*f 0 '.ti

Mfk M |pf 88
d« id pf 8(1

Maltin'n pf 80
M Rhlrt pf lie
Man Mur pf 8014Merlin -Jl J1Mrkt HR pf .13
do 3d pf. 16
do p p.. 69

Ask
00
IS7

0%
7
50%
7%

Bid.
MayDS pf 108%
M»s Pet pf 04
Mich Cent. 170

01 MPtPPfM.. 83%
11% / do pf 78

do L, I,. «l
MK&T war. 80%
do war pf 28

Mor i- Ess 77%
Mont P pf.108
MulllnsB pf 01%
NC & StL.lOS
Nash Mot. .500
Nat Acme. 17
Nat Bin pf.122
Nat Clk&S. 4.1
do pf.... 8.T

Nat E&S pf 01
Nat Ld Pf.111
N Ry M lpf 0%
do 2d pf. 4%

NYCSL lpf. 02
do 2d pf. 82',4

NY Dock.. 31
do pf.... 58%

NY Ship B 16%
NYStateRy 17%
Norf South 18%
Nova S Stl. 31%
Nunnally
Ohio Bill
Ohio Fuel
Ont Pilvcr
Otis El pf.100
Otis Ft eel.. 11%
do pf .17

Owens B pf.iori
Pac Coast. 12
do 1st pf .'18

Pac Mail.. 13%
Pac Tel*T. 60
Panhan pf. 70
Penney pf.. 08
Pere M p p 77
Phillips J.. 7*%

1I0 pf 8S
Pierce O pf 42
Pitts Stl pf !»6%
Poetm C pf.107
ProdAR pf. 40
RyfltSp pf.1i>0%
Ben * Sar.118
Robt Be Is.. 11
do pf,... 6.1

Read >1 pf 12%
Remington. 38
do 1st pf 74
do 2.1 pf. 57

Rutland pf. 42
ReyTob pf.11.1%
San C Pug 4%
Sav Arms. in%
R'>ars-R pf.106%
Sloss-Rhef.. 47
do pf... 70

PPR Pugar 50
do pf. ... 01

Pplcer pf.. 80
Ftsnd M pf 01%
StOHN.T pf.117
SteelATpf. 8|
Sterling Pr r.i
Stern Bro». 08%Ptu.leb pf . ..

Sup Stl pfl 04%Temtor A.. 1%Teg Gulf f 47%Texas I, T 3«0
T8I.W ct B 40

I An p e R. 43
Twin C pf
t'ndered .131
do pf 112%U Tank pf l"7

Un<*l# Pts ISO
U Drug Ipf 4*
I? 8 E«pr . 7%U H Moffm 22
U« Pep Bd 17
UrRyfn pf »T
t'8lnAle pf »4%
V Toh»r
4» pf...,

46 U8 8wR pf103 Ve 1CAC...
108 do pf
67% Va Rv A P 38%

Vftsalte pf 02
West El pf |08
West'se lpf 73
WhIAUE pf 21%Wilson pf. 86
Woolth pf 120
Worth pf A 0O
4o pf B 7.1

mi
73%
31
07
118
JfN.
04%
t;l
0.1
11
7

87

07
08
71%
100%
101
62
5.1%
16%
04%
112
117
3.1
0.3%
30%
130
78
80%
8%

84
21
80%
30%
»
36
5t
17%

114
132
108
107
102
00
81
83
1.1%

32
18
41

1 IT
<1
71

112

.41%
82%
71
loo
30

ii%
98%
1«4
81%
100
101
10

148

no
120
Ml
1"0
178
113
l««%
11T

82

13
I <18%
4S
47

110%

80

Ask.
113
9.-.%

84
67
32
30%
80%
110
03
121
C25
18

125
48
0.1
0.1
113
14

01
8.1
37%
61
18
20
20
34%
10

7%
11%
60

14
67
73%

03
4.1
100%
108
43%
114

io
70
53
38%
62
45

11.1%
1%

14%
107%
48
78
53
08
00
02%IK',!
84
51%
102
118

48%
410
5.1
48
18%
IV*
130
108
11".
48%
t%

»1
18
3«
88%
88%

1IM,
48
51
80

84
108%
T1
28
87

123
M
n

UNITED STATES TREASUBY STATEMENT.
fpeclol Z>tspnfc8 lo Tm Niw Tobk Haa*t.e.

New \ork Herald Rnrean. )
.Washington. 11. f. JiiIt 31. I

Revenue receipts and eipendlturee as at close of bustnese Juljr 38-
Corresponding Oorrespoe^lngThisperiod eFlseel p»r1o6 tlsejl

Receipts ordinary: month. Isst y«sr v »r 102S . »r 'Pv?
Customs $34.052,Wfl 118,223,3.17 I14.013.7id tt8.222.MT

Internal revenue:
Income and profits tax 30.403,000 45,830,13# 80.401 poo 4A.83* .¦?«
Miscellaneous 73,004.846 108 7 "> «t»1 Tt "04 «».t 1<W 720 em
MMc. llaneous revenue 26.861,831 1J.111.80T 21," 1 Ml !».*».*>7
ranams Csnal lolls, Ac 104.201 701.376 VH.204 7"l.;76
To'al ordinary 172.286.n21» 20n.-,62,«t0 17J.28.!,02» S^.
Excess of ordinary disbursements
over ordinary receipts 20.153.583 1»6,.-|1.4H3 I0.1SJ.VU 184,311,483

Total ordinary dlsbursementa. .. 188,110,143 39».618,(M2 186.11«.14i« >M,01».OtUBalance to-day, 8252,808,747.
.Hotalpt» and dlaburieroenta Tor Juaa reading tha Treasury In Jl8/ sre Included.

Street Railway Securities
The first electric street railways in this country were built
between 1880 and 1890. By 1900 they represented an invest¬
ment of $2,000,000,000. Prior to 1914 their mortgage bonds
were highly regarded as investments and generally sold at
higher prices than comparable securities of electric light and
power companies.
The general level ofcommodity prices and wages rose steadily
from 1896 to 1920, greatly accelerated by Ishe outbreak of the
War in 1914 and by the participation of the United States in
1917. In general, increasing operating expenses had largely
offset gains in the gross earnings of strtet railways by 1912,
and the five year period 1915-1920 was one of unusual hard¬
ship to many traction properties, so that there has beenr a
strong prejudice against their securities in recent years.

After careful analysis we believe that these difficulties have
been overcome with respect to the street railway situation
as a whole throughout the United States, and that the outlcok
is decidedly favorable for well managed and conservatively
capitalized companies. We believe that within two or three
years the investment securities of such companies will have
regained much of their former standing.

We have prepared an analysis of the present conditions in th.9
Street Railway Industry which wewill gladly send upon request,

/ rl<

Bonbright & Company
Incorporated

25 Nassau Street New York
CHICAGO BOSTON PHILADELPHIA DETROIT ST. LOUIS SAN FRANCISCO
The Rookery Shawmut Bank Bldg. 437 Chestnut Street Union Trust Bldg. Boatmen's Bank Bldg. Nevada Bank Bldg.

The Denver& Rio Grande
Railroad Company

To the Holders of
The Denver & Rio Grande Railroad Company

, First and Refunding 5% Bond* and
Certificates of Deposit of The Farmers' Loan and
Trust Company, .as Depositary, and of Bankers
Trust Company, as Depositary representing such
bonds.
In January 1922, the Western Pacific Railroad Company proposed a

Planfor the Reorganization ofThe Denver& Rio Grande Railroad which it
had arranged with the so-called Hammond Committee. The undersigned
Committee was formed after the publication of that Plan and because
we believed that Plan unfair. We are an absolutely independent Com¬
mittee whose sole interest ft to get as much as we can for the bond¬
holders. We oppose? the Western Pacific Plan, first, because we did
not believe its terms were sufficiently favorable to the bondholders,
second, because on analysis of the Plan our Committee was convinced
that the cash and assets to be provided by the Western Pacific were much
less than $17,500,000, the figure mentioned in the Hammond Committee
advertisements, third, because it seemed perilous to the bondholders
to place the control of the future of the Denver property in the hands of
the Western Pacific without greater safeguards than the Plan afforded,
and fourth, because during the five years preceding the publication of
their Plan the Western Pacific Railroad Company. acting urder a
judgment recovered against the Denver Company. had obtained from
the Denver Company, without effective opposition from the Hammond
Committee, cash and assets of great value, some of which we are advised
by 'counsel were not, as against the Refunding Bondholder*, Lawfully
acquired.
The Denver Company at our request has recently been placed in

the hands of a Receiver and all legal matters will henceforth be In the
hands of the court, and it is now publicly announced that the West¬
ern Pacific Plan has been abandoned because of our efforts. We believe
that the abandonment of that Plan is wholly advantageous to the
bondholders and that the appointment of a Receiver clears the way
for a reorganization. Whether that reorganization shall be as an inde¬
pendent railroad or in connection with some connecting carrier is yet
to be determined.

In view of the change in conditions, this Committee therefore an¬
nounces that it has extended, until and including September 1,
1922, the time for the deposit of Denver Si Rio Grande First and
Refunding Bonds under the Deposit Agreement under which the Com¬
mittee is acting.

Dated, July 31, 1922

JAMES H. PERKINS. Chairman
R, WALTER LEIGH,
J. H. McCLEMENT,
JOHN G. LONSDALE, (St. Loula),

F. A- DEWEY, Secretary / WILLIAM D. WOOD,
22 William Street E. C. JAMESON,

Now York City Committee

Depositary
THE FARMERS' LOAN AND TRUST COMPANY

22 William Street, New York City

Sub-Depo*itarfoa «¦

Tha Marchanta Loan A Truat Co., Chicago, til.
The National Bank at Commaroa in St. Loula, Mo.
Banker* Trail Company, Danrap, Col.
Hopa A Company, Amiltrdam, Holland
THa Farmtn' Loan and Truat Company, Ltd., It Cockepur Straat, London
Tha National Coppar Bank, Salt Lake City, Utah

MONEY MARKET. orEN "Aimrrr rate.
Cull loan* sn<l acceptances 11
Plueount rat»* on prim* bankers' accept-

MONDAY, JT'LY St. 1022. anew* »llKlbl« for purchase by Federal Re-
Renewals SVLMt .. Ml strve bank*.
liirh ... IV* Year's h!*b. « Bid. A»k.nid. A*k.
I.o» I1, Year's low 214 fn 3.'* s, day*.... 3H S

.TIMF LOAN*. days .... uU 3 |l.^ days.... 3 i 3
Mttad trilateral*. V>'to 90 days mt*»4 CLEARING noiSR STATEHE!*T.

B»*t 4 to I rr> nth*.......... 4 811.\KB MABRET.
Other nam»%. 4 to * nvntbs 4 «T4»>* official bar *tlv»r In N»w York, domestic,

PIRCOt'NT BATE. RESERVE bank. unrhanfad: f< rrtitn, up
I^inilon, S'SVid., up Hd.; Miwfeajt dollars,
SjTwc. tip %e.
Rnnre of silver prices this year:

?1lfhe*t Lowaat,
w. t.ondor 87Ha,, May 32 SSfcd.. Feb.

Nol.mb.rT mi. :.*« Vork.... Wfcc.. May J» 62%c.. Feb. 2«

Commercial P«PT. *18 days. 4; AO to Ort
«ay«. 4 Liberty bord* and Vlc.ory notas, 1J
4a> s, 4. IS to 90 days. 4; bankers' accept-
a> . l*. to day*. 4

.t ,»d Jut>» II I-reytou. rats, 4H, ftvd

I

We wish to announce that, at the close of
business today

MR. CLEM B. MEARS,
MR. RUSSELL* G. COLT, and
MR. JAMES B. SINNOTT

have withdrawn from partnership in our firm.

We wish also to announce that
MR. SHERBURN M. BECKER

has been admitted as a genera' partner.

H. L. HORTON & CO.
Members .V. Y. Stock Exchange

43 Broad Street New York

July si, me.

NOTICE OF REDEMPTION OF

Detroit United Railway
Five-Year 7% Collateral Trust Gold Notes

Issued under Collateral Trust Indenture dated
April 1, 1918. between Detroit United Railway and
Central Trust Company of New York, as Trustee.

NOTICE is hereby given as follows:
Detroit United Railway has called for redemption on September I,

1922. at the office oi Central Union Trust Company of New \ork,
80 Broadway, Manhattan, New York City, at 100«/» per cent, of the
face value of principal thereof and accrued interest. Five Hundred Thou¬
sand Dollars ($500,000) face value of Notes of the above issue. The
serial numbers of the Notes to be redeemed, which have been drawn by
lot by the Trustee and which are hereby called for redemption, are as
follows:

1 304 611 SSI 1180 1419 1754 2068 2458 inn 2 3258 3568 3918 4241
II 307 631 892 1163 1425 1766 2069 2467 2895 3275 3571 3920 4243
14 309 «38 900 1167 1443 1788 2106 2483 2899 3277 3581 3948 425®
16 311 645 910 1170 1467 1794 2111 2503 2925 32*6 3612 3951 4263
19 320 646 918 1171 1468 1806 «!21 2515 2942 3290 3619 3967 426»
20 324 650 919 1174 1471 1808 2138 2553 2969 3319 3638 3982 4270
33 329 651 929 11*8 14"6 1814 2140 2575 2971 3321 3640 3984 4271
36 131 658 938 1184 1484 1828 2142 25'8 2974 3327 3656 4007 4274
44 334 666 949 1185 1500 1M9 2178 2590 2«81 3336 3679 4010 427S ~

66 339 669 954 1189 1504 1832 2181 2592 3006 3339 3691 4014 4300 J
.7 340 871 966 1193 1509 1835 2192 2604 3011 33*1 3693 4044 4308/
73 341 680 971 1206 1531 1839 2209 2607 3012 3342 3704 4047 4309 V_
74 347 684 9)5 1207 1558 1841 2218 2618 3014 3352 3708 4053 4329 > ,

«>0 348 701 1000 111! 1559 1M4 2233 2653 3021 3360 3748 4654 4339
91 385 715 1004 1219 1561 1875 2269 2658 3025 3363 3751 4058 4340
105 397 718 1018 1234 15*8 18*9 2270 2663 3037 3369 3759 4058 4344
108 413 719 1024 1247 1596 1»83 22"9 2678 3038 3381 3772 4084 4377
112 4?3 720 1053 1241 1614 1841 22*2 26"9 30*0 3394 3789 4087 4381
114 431 721 1054 1256 1635 1899 2292 2680 3055 3403 3793 4089 4391
131 434 729 10*9 1259 1642 1904 2311 2688 3060 3405 3813 4094 4398
137 445 732 1060 1281 1653 1941 2320 2691 3063 3468 3823 4102 4399
148 483 738 1068 1283 1658 19*1 2321 2700 110ft. 3486 3824 4110 4421
155 4*4 750 10*7 1317 1687 19M 2154 2*08 3111 3498 3828 4113 4439
168 493 752 10*4 1335 1690 1959 2357 2724 3118 3501 3832 4144 4440
179 498 759 1091 1346 1704 1961 2164 2732 3123 3106 3R36 4154 4447
!88 111 768 1109 1357 1708 19*4 2369 2744 3140 3511 3837 4155 4448
200 540 7*9 1114 1361 171J 1968 23*8 2755 3157 3513 3840 4158 4468
204 358 804 1117 13*4 1718 1«*9 21*3 2758 3160 3S»4 3841 4171 4472
210 564 834 1122 1378 1723 1990 2400 2762 3204 3523 3843 4181 4471
217 S67 817 1110 1385 1725 1992 2401 2764 3206 3524 3859 4188 4478
221 589 838 1111 1387 1728 1997 2*12 27*0 3212 3526 3868 4197 448®
240 590 8*3 1131 1189 1729 2010 2*22 2781 1211 1541 1878 4207 4491
246 591 S47 1145 1393 1743 2015 2444 2791 3220 354J 3885 4214
284 595 854 1148 1400 1744 2018 2446 2818 3224 3547 3888 4221
100 601 859 11S 7 1410 1 746 2036 2*47 7*74 3230 3550 3905 4234
301 608 861 1158 1412 1751 2017 2452 2873 1246 1554 3908 4240

On said first day of September, 1922, there will become and be due and
payable upon each of the Notes above specified the principal thereof
with the premium thereon of one-half of one per cent, above mentioned
and the accrued interest thereon to said date of redemption. No
further interest will accrue or be payable upon the Note*above specified
after said first day of September, 1922.

Holders of the Notes above specified are herebv required to present
the same for redemption on Mid first day of September. 1922, at said .

office of the Tru«tee, Central Union Tru«t Company of New York. All
Notes so presented must be in negotiable form bearing the coupon
due October 1. 1922, and all subsequent coupons attached and must .

be accompanied by properly executed ownership certificates as required .»

bv the Federal Income Tax Law and Regulations.
DATED: August 1, 1922.

DETROIT UNITED RAILWAY.
By A. AmA Gikgiass, Treasureft


